ROYAL BANK OF CANADA (MONTREAL, QUEBEC) 
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*7 Year Price Score 132.1 *NYSE Composite Index=100 *12 Month Price Score 46.3 Interim Earnings (Per Share) Can$ 
= T T T T Qtr. Jan Apr Jul Oct 
7p 4 See 00 | 2000-01 1.08 0.95 0.60 0.92 
, li 2001-02 1.04 1.01 1.02 0.86 
0 t 1—¥ 7 yay ma 2002-03 1.10 0.99 1.14 1.16 
j tha 2003-04 1.19 fs 
" T ' 7 | f i . Interim Dividends (Per Share) Can$ 
“ i prt Tiana - Amt Decl Ex Rec Pay 
Ti La TAL UM, ao An 0.46Q 8/26/2003 10/23/2003 10/27/2003 11/24/2003 
és — zi i AFT 0.46Q 11/25/2003 1/22/2004 1/26/2004 2/24/2004 
» oe = 4 4 4 1 0.52Q 4/20/2004 4/22/2004 5/21/2004 
a hee 0.52Q 5/27/2004 7/22/2004 7/26/2004 8/24/2004 
sa Indicated Div: C$2.08 
0 4 4 4 4 Valuation Analysis 
TRADING WOLUME (hommared ataren) Forecast P/E 12.33 (5/24/2004) 
Market Cap $36.5 Billion Book Value N/A 
Price/Book N/A Price/Sales N/A 
Dividend Achiever Status 
Rank 14 5 Year Growth Rate 14.34% 
1985 19s tT sD 2080 Oz 28S Total Years of Dividend Growth 9 


Business Summary: Commercial Banking (MIC: 8.1 SIC: 6029 NAIC:522110) 


Royal Bank of Canada is engaged in personal and commercial banking (RBC Banking), wealth management (RBC Investments), 
insurance (RBC Insurance), corporate and investment banking (RBC Capital Markets) and transaction processing (RBC Global Services). 
In U.S., Co. provides personal and commercial banking, mortgage origination, insurance, full-service brokerage and corporate and 
investment banking services through RBC Centura and its subsidiaries RBC Mortgage and RBC Builder Finance, as well as through RBC 
Insurance, RBC Dain Rauscher and RBC Capital Markets. As of Oct 31 2003, Co. had total assets of C$412,591 million, deposits of 


C$260,518 million and 4,401 automated banking machines. 


Recent Developments: For the quarter ended Jan 31 2004, net income rose 3.4% to C$793.0 million compared with C$767.0 million 
a year earlier. Net interest income fell 3.9% to C$1.65 billion, due in part to a C$60.0 million decline in the translated value of U.S. 
dollar—denominated net interest income and deposit spread compression in RBC Banking. Non-interest income slid 2.8% to C$2.55 
billion. Co. noted that the appreciation of the Canadian dollar relative to the U.S. dollar from the first quarter of 2003 reduced the 
translated value of non-interest income by C$180.0 million. Recovery of credit losses amounted to C$28.0 million versus a provision for 


credit losses of C$200.0 million the year before. 


ook is mixed. On one hand, a lower net interest margin due to significant growth in low 


improved credit quality as the North American economic recovery unfolds. Additionally, Co.'s 
tt in higher brokerage, underwriting and mutual fund revenues as equity markets 
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Prospects: Co.'s near-term out 
interest—yielding assets such as securities, coupled with a decline in RBC Banking's net interest margin could hamper results. However, 
Co. should continue to benefit from 
business diversification should continue to resu 
strengthen. Lastly, Co. has indicated that it is taking steps to improve returns from its banking operations in the U.S. 
Financial Data 
(Can$ in Millions) 3 Mos 
Earnings Per Share 4.48 4.39 3.93 3.55 3.40 
Dividends Per Share -720 .660 1.480 1.320 1.080 
Dividend Payout % 144.53 37.81 37.65 37.18 31.76 
Income Statement 
Total Interest Income 3,404 14,053 14,672 17,307 16,109 
Total Interest Expense 3759 7,411 7,514 10,810 10,830 
et Interest Income 3645 5,921 6,093 5,378 4,588 
Provision for Loan Losses a 721 1,065 1,119 691 
on—Interest Income 2,550 10,776 8,562 8,155 6,680 
on-Interest Expense 3,111 11,047 9,223 8,503 6,624 
Income Before Taxes 5112 4,592 4,235 3,892 3,640 
Eqty Earns/Minority Int. 30 127 108 107 20 
et Income 793 3,005 2,762 2,435 2,208 
Average Shs. Outstg. 659 669 678 647 609 
Balance Sheet 
et Loans & Leases 182,347 249,211 242,098 246,266 228,925 
Total Assets 440,507 403,033 376,956 362,483 294,054 
Total Deposits 265,673 259,145 243,486 235,687 206,237 
Long-Term Obligations 8,031 6,243 6,614 6,662 5,825 
Total Liabilities 422,324 384,658 358,173 344,278 280,757 
et Stockholders' Equity 18,183 18,375 18,783 18,205 13,297 
Shares Outstanding 655 656 665 674 602 
Statistical Record 
Return on Equity % 4.36 16.35 14.70 13.37 16.60 
Return on Assets % 0.18 0.74 0.73 0.67 0.75 
Equity/Assets % 4.12 4.55 4.98 5.02 4.52 
Non-Int. Exp./Tot. Inc. % 52.25 44.49 39.69 33.39 29.06 
Price Range 65.35-60.50 64.90-53.70 58.70-46.56 53.02-42.75 48.30-27.75 
P/E Ratio 14.59-13.50 14.78-12.23 14.94-11.85 14.94-12.04 14.21-8.16 
Average Yield % 2.74 2.83 2.83 2.73 2.95 
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Address: 200 Bay Street, Toronto, ON 
MS5J 2J5 

Telephone: (416) 974 5151 

Web Site: www.rbc.com 


Officers: Elisabetta Bigsby — Sr. Exec. V.P., Human 
Res. & Public Affairs, Peter W. Currie — C.F.O. 
Transfer Agents:Computershare Trust Company of 
Canada, Montreal, Quebec; The Bank of New York, 
NY; Computershare Services plc, Bristol, England 


Institutional Holding 
No of Institutions: 119 
Shares: 160,956,931 


% Held: 24% 
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